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7KH RQO\ H[FHSWLRQ WR WKH PDQ&DNROLFUDTUXNMHYP B R ML
VSHFLILF ELG GRFXPHQWYV WKDW FRRQRQ RWEWEVWMRK HRIDU
&RQVWUXFWLRQ &RQWUDFW H[SUHYV VO \WKRNQIR W/KA\VVXODLF
DSSOLFDEOH WR WKDW SDUWLFXODUW HEIVG WARKOH. FE M WBILR
UHTXLUHPHQWY VKDOO EH JRYHUQHG® WK WRHWKRVXLVISPHC
GRFXPHQWYV

I1RWKLQJ LQ WKLV 3ROLF\ DITHFWWY WKN HUHAWKDWORI BAKN &RVX
WR WKH DZDUG RI D &RQVWUXFWLRQ &RQWUDFW

'HILOLWLRQV

%LGGHU 7KH FRQWUDFWRU VK BPR VDWELRXIQIVE V& @ IQF
IRU ELGV RQ D &RQVWUXFWLRQ &RQWUDFW
SURRWBISWOLGGHU ZKR ILOHV D 3URWHVW IL\)L R ONWRRIIG L
WKLV 3ROLF\
%RDUG + %RDUG Rl 6XSHUYLVRUV /RILWRHEL®ERKQ)
KHUHLQDIWHU DOVR 3&RXQW\"
&RQVWUXFWLRQ &RQWUDFW  $Q\FEKRDVWRNXFDQRY |
LQIRUPDOO\ DGYHUWLVHG IRU ELGN/XKQVZREEXSWKIH &
ZLOO EH D SDUW\
BURWHVW * $Q\ FKDOOHQJHVRREM HDR2DURSQR RD &R @ W
&RQWUDFW WR DQ\ %LGGHU
5HVSRQVH * $Q\ UHVSRQVH WRED DBQ RQMN WHWWB\S 8E
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKLV 3ROLF\
5HVSRQVLEOH 'HSDUWPHQW 7 K HJ FRQ@RAXRQUR\ | IGRHHS D U\
UHVSRQVLEOH IRU WKH SUHSDUDWLR Q&R®Q WWKWX EWGE R
&RQWUDFW DQG WKH DGPLQLVWUDWMRQ RI WKH &RQ\
'HSDUWPHQW +HDG 7KH SHUVRQ BISBELAW HABKHV
5HVSRQVLEOH 'HSDUWPHQW RU WKDW HSHDUMRRH GW \
+HDG WR DVVXPH WKH SRZHUV G XWQ HM UHEG XBHR\OS R/
'HSDUWPHQW +HDG XQGHU WKH WHUPV RI WKLV 3ROL
,QLWLDO 'HWHUPLQDWLR QH#"i$ SDULWRNHHQWV QH-\VD IGF W/ KED \
D %LGGHU RI WKH UHDVRQV ZK\ WKH WHKSIDW VDP BQGV L-
QRQUHVSRQVLYH RU WKDW D %LGGAHU LV QRW D UHV
,QWHUHVWHG 3DUWLHV )RU W KGIWSDUHIRWVHIG R3 DW KWL
GHILQHG DV
7KH 5HVSRQVLEOH 'HSDUWPHQWHIGS RU LWV "
R\%LGGHU WKIDIRWIHVHG RU ZKRVH EL®QV WKF
,QLWLDO '"HWHUPLQDWLRQ
$Q\ %LGGHU ZKRVH HOLJLERQV WU XR W LKROQY L&RIQ
DZDUGHG WR LW DV D UHVSRQVLEOHQ%LBBHU .
ELG ZRXOG EH DIIHFWHG E\ WKH RXWFRPE R
'"HWHUPLQDWLRQ
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3DJH R

'HSDUWPHOW +HDGTV ,OGHSHOQGHOWLEHSXBWHKRIRWMDIGKRQHW

%LGGHU 5HVSRQVLELOLW\

5HJDUGOHVV RI ZKHWKHU D 3URWHWWS3RW®LWXE RMLKY
'HSDUWPHQW +HDG LV DXWKRUL]JHG WELGHWHUWPLC
UHVSRQVLYH ELG DQG ZKHWKHU DQ\ Boll GG®HW KN DYk
WKH '"HSDUWPHQW +HDG LVVXHV DI 'HIDWLVDPOH'GIW HBIE
VKDOO SURYLGH WKH ,QWHUHVWHG 3DNMKMWLHQLMLVD
'HWHUPLQDWLRQ DW OHDVW ILYH FXWWEO HQW GBIV
UHQGHUV D ILQDO GHFLVLRQ DGGUHVVLQMDLWHIB OJL
'HWHUPLQDWLRQ $ ILQDO GHFLVLR@ GH UV KH L' ¥ S\DHPRMW
VKDOO EH WKH ILQDO GHFLVLRQSRBRYW¥YHRG@RDMQ
UHFRQVLGHUDWLRQ RU DSSHDO WR WKH %RDUG

7KH '"HSDUWPHQW +HDG QHHG HORMUPYYRMW LDRD , RQ WRL
PDNH D ILQDO GHFLVLRQ RQ ZKHWK HRJUDD E% GGIGH D UV
UHVSRQVLEOH %LGGHU $ ILQDO GHERHVLRID B W@ HDN
+HDG WKURXJK WKH SURFHVVLQJ RI D FHGRW HYW 8 WL
IRUWK LQ WKLV 3ROLF\

7KH '"HSDUWPHQW +HDG UHVHUYHVLWK& UWDLZ] DWW WRL\
'HWHUPLQDWLRQ DW DQ\ WLPH EHIRWHG NMUKH D HIS DD\
GHFLVLRQ DGGUHVVLQJ WKH JURXQGMODWDR® G LKH @
DQQLWLDO 'HWHUPLQDWLRQ LV ZVWRIE HD ZHF W\ W K D
,QLWLDO 'HWHUPLQDWLRQ KDG QHYHU EHHQ PDGH

%DVLV IRU SBURWHVW

*URXQGV IRU 3URWHYVWD3 UKW HNUWR X@®CG VL QRO XIGH DQ\
SURWHVWRU PD\ KDYH IRU FRQWHVWLQJRIRWD FKDC
&RQVWUXFWLRQ &RQWUDFW WR DQ\L®ILWBEUWR QWK
IROORZLQJ JURXQGYV

$ SURWRIEMHFWY WR D &RQVWUXFWLRQ &RQW!L
DQRWKHU %LGGHU RQ WKH JURXQGVG WKRDW W
QRQUHVSRQVLYH

$ 3UMRWRIEMHFWY WR D &RQVWUXFWLRQ &RQW!L
DQRWKHU %LGGHU RQ WH RWIKHRX QE\G G\HKLD W V W
UHVSRQVLEOH %LGGHU

$ SURWRIEMHFWY WR D &RQVWUXFWLRQ &RQW!L
WKH 3URWHVWRU RQ WKH JR EPOEGGH DWVKIDWW IV K
LWV ELG WKDW HQWUWR HEW WK LHNRMEHR W LW V

3XEOLF 4RQWUDFW &RGH 6HFWLRQV HW VHT
$ S3URWRIYMHFWY WR D '"HSDUWPHQW +HDGTV ,
LVVXHG XQGHU VHFWLRQ DERYH

SHTXLUHG JRWPHRW $00 3URWHVWYV VKDOO EH PDG
WKH LQIRUPDWLRQ OLVWHG EHORZWKBQGHVREBQUL E(
'HSDUWPHQW LGHQWLILHG LQ WKNWR /KTLOVWD WR R QY [5
IROORZLQJ LQIRUPDWLRQ
7KH QDPH DGGUHVVDFWHPHSKRDXPEHUV DQC
DGGUHVV RI WKH 3URWHVWRU
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7KH VLIQDWXUH RI WKH 3URWHVWRU RU LWV U
7KH ELG VROLFLWDWLRQ DQG RU FRQWUDFEW (
7KH 3URWHVW PXVW FRQWDLQ DORRBBRKQGVVI
WKH 3URWHVW DQG PXVW UHIHU WREW®BH VS
GRFXPHQWY WKDW DUH WKH EDVLV RIVWKWHHBWR
IRUWK DOO VXSSRUWLQJ IDFWV D QUG EGIROADHPHHQ/MW
WKHUH DUH VRPH IDFWV UHOHYDQW WRRWV 3
DGHTXDWHO\ SUHVHQW LQ ZULWLQJ 3UWRWHVW
LQ LWV 3URWHVW XQGHU WKH KHDGLQJ 3)
SUHVHQWDWLRQ DQG VWDWH WKHUMHNVWHKH U
EHOLHYHV LW FDQQRW DGHTXDWHO\ SUHVHC
GRFXPHQWDWLRQ

$00 LQIRUPDWLRQ HVWDEOLVKRQALW&BW MKH
SXUSRVH RI ILOLQJ D 3URWHVW

7KH IRUP RI UHOLHI UHTXHVWHG

SURWHVW SHTXLUHPHOWY DQG 3URFHGXUH

6WDQGLQJ WR 3URWHVW 3URWHYMGEHKDOO EH ILOF
7LPH IRU )LOLQJ D 3URWHVW

([FHSW DV SURYLGHG LQ VHFWLE®WRZ D OMX
SURWHVWY PXVW EH VXEPLWWHG LQ HDNGWLQJ
EHIRUH S P 367 RI WKH VL[WK J BAKKH GHDWWHG
XSRQ ZKLFK WKH ELGV RQ WKH &RQVM® XFWLRQ
'KHQ D 3BERHEWMFWY WR D &RQVWUXFWLRQ
DZDUGHG WR WKH 3URWHVWHU RQRAKIHGHUBR X QG
PLVWDNH LQ LWV ELG W KPDW RH @ W LLVHOH Y WHIGH R3 |
XQGHU 3XEOLF &RQWUDFW &RGH 6HFWIVR\QV
PXVW EH VXEPLWWHG LQ ZULWLQJ VRRIHNVKH 'H
S P 367 RI WKH ILIWK EXVLQHVWHGRSRROO
ZKLFK WKH ELGV RQ WKH &RQVWUXFWLRQ &
SXUVXDQW WR 3XEOLF &RQWUDFW &RGH 6HFWL]
'KHQ WKHRBBEWHMDMQMWRLDO '"HWHUPLQDWLRQ |
'HSDUWPHQW +HDG XQGHU VHFWLRQXVW PHERYF
VXEPLWWHG LQ ZULWLQJ WR WKH PHSSBUWRHQW
WKH ILIWK EXVLQHVV GD\ IROPRZALRH WX G
'"HWHUPLQDWLRQ ZDV ILUVRUGH®KHWUHGHWFR (BR)
RU RWKHUZLVH

"ULWWHQ 5HVSRQVHV RI , QW HUMAN WHNGN HIEU BOBIW\ G H
UHVSRQG WR WKH 3URWHVW WKH 5HYBRWVE&JIPWRWWI
'HSDUWPHQW +HDG ZLWKLQ ILYH BWKH. GHRW BDW Z
ILUVW GHOLYHUHG WR WKH ,QWHUHRW HGNV EBIW&ELV H L\
DQ ,QWHUHVWHG 3DUW\ EHOLHYHV WKHNMY DHMSRRMH
WKDW WKH ,QWHUHVWHG 3DUW\ FDQQRWLQ G H TN
 QWHUHVWHG 3DUW\ PXVW GHVFULEH VXFKKHDFWYV

KHDGLQJ 3)DFWV 5HTXLULQJ 2UDO 3 UHY HAXWD WHRDR Q
ZK\ WKH ,QWHUHVWHG 3DUW\ EHOBHHNWY QW WBQYRW
WKURXJK GRFXPHQWDWLRQ
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3URRI Rl 7UDQVPLWWBHV S BOWVHYUMWIKBY5HSOLHV VKI
GRFXPHQWDWLRQ HYLGHQFLQJ WK DMR Q BPXU UHQRUIH VA
D FRPSOHWH FRS\ Rl WKH WHWSRIEWL VU FHB\OM VLY D |
WKDW ZRXOG SURYLGH DOO ,QWHUHVARISEG RID WWKIHH \
UHVSHFWLYH 3URWHVW 5HVSRQVH RUXSHRMWVYRGDD\
DIWHU LW ZDV VXEPLWWHG WR WKHV'RSMWUNDRH/PW VAH
FKRVHQ PXVW DOVR SURYLGH WKH VHQGLQUKSIDG W K
DQG WLPH WKH FRS\ ZDV UHFHLYHG E\DQNPKVQMNRHU B
HPDLO PD\ EH DQ DFFHSWDEOH PHDQV RI WUDQVPLW\

1R ([ 3DUWH RU 8QLODWHUDO &RWRXRIL BDWLRQNVRQ
%LGGHU VKDOO KDYH DQ\ ZULWWHQ HF RFPHPUKLQN.V DRV L IR
3URWHVW ZLWK WKH 5HVSRQVLEOH 'HBEDGWPKW RWE
QRW FRQFXUUHQWO\ VHQW WR DQ®WI WK 46 RG\GHHW
KDYH DQ\ RUDO FRPPXQLFDWLRQV UHJBWGZIQW KWWK H
5HVSRQVLEOH 'HSDUWPHQW RU LWV 'HXSUDLQW POHID W ULH
SUHVHQWDWLRQ SURSHUO\ QRWLFHQJ BN KALK/H3 RICSLDAY W |

6XVSHQVLRQ Rl 3URFHVV IRU 3URISRYH G$WH DIE F \WILLF
GXULQJ WKH SURFHVVLQJ RI D 3URWHDAVHOWRW IS [
LQGHILQLWHO\ VXVSHQG DQ\ IXUWKHU SURFHGYRQJ
ZULWWHQ QRWLFH WR DOO ,QW H UHHQ/W HG 33® W\G WHNQ &
UHFRPPHQG WR WKH %RDUG WKDW P OGEDGDLBDH W
SURYLGHG LQ WKLV 3ROLF\ VKD O OVEH QWRRQHEHG X B G
WKH %RDUG GHFLGHV WR QRW UHMHPW +HDG RVEKH R
GHFLGHV WR OLIW WKH VXVSHQVLRQOMWKH KHTELBI
UHDFWLYDWHG XSRQ WKH "HSDUW RHYW H G 36 BW RI .
ZULWWHQ QRWLFH WKHUHRI

6XPPDU\ 'LVPLVVDO RI 3URWHVW

7KH 'HSDUWPHQW +HDG PD\ VXPPDULO\ GLVPLYYVR®Y HYW
DOOHJDWLRQV DW DQ\ WLPH WKDWP WXHV ' MVKIDUNWV WHKGIW3 4
XQWLPHO\ IULYRORXV RU ZLWKRXWWRHUUWT XILW HER WR ¥
SURWHVW DV VHW IRUWK DERYH LOQRVAFRMLBQRWHVW 5H
VXEPLWWHG E\ D QRQ %LGGHU ,Q VXRK BLVRYVWDDQRINIOF
IXUQLVKHG WR WKH ,QWHUHVWHG 3DUWLHYV

'HFLVLRO E\ WKH '"HSDUWPHOW +HPGEWDLRPE RQOULWWHC

,Q UHDFKLQJ D GHFLVLRQ RQ WKH PBDWWPHE@W D HBL®R VP
FRQVLGHU UHOHYDQW GRFXPHQWDWLR® QXEPQWWWGEHE
,QWHUHVWHG 3DUW\ ,I WKH 'HSDUW RHIQLW LRHDOZO ZILY KRHM
VXEPLWWHG E\ WKH 3URWHVWRU WKBWRWBWW RW ILQF (
GRFXPHQWDWLRQ IURP RWKHU ,QWH UWVAHDG FDOWLPD N A
UHTXHVW VSHFELI\LQJ WKH LQIRUPDW LLRVQV B R X BK\E PLY & LW
DGGLWLRQDO LQIRUPDWLRQ WK DM TOOMMANVGIRBWE E WHK® VISHHF
+HDG PD\ QRW EH PRWKHGHEHD®WPHQW +HDGTV VROH C
'HSDUWPHQW +HDG QHHG QRW FRQGXRWDD WHDWLORQRL
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'"HSDUWPHQW +HDG ZLOO LVVXH D ZKHH WWWIQV GRH PA K HR@H I
7TKH GHFLVLRQ VKDOO EH WKH ILQDQWEKHRIRV LSRUR YRIV MRK
UHFRQVLGHUDWLRQ RU DSSHDO WR WNKHFWRRQG H ERHHEBERAZ I

'HFLVLROQ E\ WKH '"HSDUWPHOW +HDWDWORRZLQJ 2UDO 3

7KH '"HSDUWPHQW +HDG PD\ DW HKQMFRWU VWKR S WIGRYLFG
RSSRUWXQLW\ IRU WKH 3URWHVWRU WRVRPDMKH DC
'"HSDUWPHQW +HDG UHJDUGLWXXFWKH BORWRYUWO SUH
VKDOO EH FRQGXFWHG LQ DFFRUGDQ@HRH ZLWK WKH IR

1RWLFH Rl 2UDO 3UHVHQWDWLR® ZLDKH VH®D
GDWH WLPH DQG SODFH IRU DQ RUWDLF IS ZHQB
EHVHQW WR ,QWHUHVWHG 3DUWLHVY QRW OHVV
LQ DGYDQFH RI WKH RUDO SUHVHQWW R LRI X (
SDUWLHVY WKDW DQ HDUOLHU GDWHPBH BHVWDE
JUDQWHG E\ WKH '"HSDUWPHQW +HDG IRU JRRG
*XLGHOLQHV IRU 2UDO 3UHVHRWYD VWDIURQLQ2RDF
LQ QDWXUH DQG VKDOO EH PDGH E\ ][WKBH 3UR
UHSUHVHQWDWLYH 7KH 'HSDUWPH QW RHUD®D ZL
SUHVHQWDWLRQV ZLOO EH FRQGXFWHGWEK®G F
SUHVHQWDWLRQ 7KH 'HSDUWPHQW +HDG PD
GRFXPHQWDWLRQ RU LQIRUPDWLRQ SRURAY WF
SUHVHQWDWLRQ 8QOHVV UHTXHVWHG E\ W
DGGLWLRQDO GRFXPHQWDWLRQ RU LWHRBUPDW
7HFKQLFDO UXOHV RI HYLGHQFH VKOHIQON QRW
+HDG PD\ TXHVWLRQ ,QWHUHVWHG 3RQIWAHV R
IRU ,QWHUHVWHG 3DUWLHV WR PDNH DQ RUDO
SHFRUG Rl 2UDO 3UHVHQWDWLPQ\ ST XBWHAU
DQG LQ WKH 'HSDUWPHQW +HDGYTV VRQMW GLVF
+HDG PD\ DOORZ UHFRUGLQJ RI WH$IDSWHPVHQW
+HDG DOORZV WKH SUHVHQWDWLR ® GVRDEMW UHF
UHTXHVWLQJ WKDW WKH SUHVHQWDRR\R® EH U
UHFRUGLQJ LQFOXGLQJ WKH FRVWV RMRNVKBINH
UHFRUGLQJ WR WKH 'HSDUWPHQW +HDBI® DQG F
7KHUH VKDOO EH QR FRVW WR WKH &RXQW\

'HFLVLRQV 7KH 'HSDUWPHQW HMBDGHEL® DRV
ZLWKLQ FDOHQGDU GD\V Rl WKH RWXH SUH
WLPH IRU LVVXLQJ WKH ZULWWHQ GHFKMLRQ
'HSDUWPHQW +HDG $ FRS\ Rl WKHHGHWRVWK® 2
, QWHUHVWHG 3DUWLHV 7KH GHFLVLRQ WKI®DOO
&RXQW\ ZLWK QR SURYLVLRQ IRU URPARKQWLGH
%RDUG H[FHSW DV SURYLGHG LQ VHFWLRQ E

(JIHFW RQ &RQWUDFWYV

7KH IDLOXUH RI D &RXQW\ HPSOR\HHO R @ LWHKS VKW PHOR L
VWDWHG LQ WKLV %RDUG 3ROLF\ WCILOW RQ QR ZRQVWH
&RQWUDFW HQWHUHG LQWR E\ WKH &RXQW\
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'HSDUWPHQW +HDG 'HFLVLRQV RQIBBRWH¥WYGEHHIVL QLIVW
XOGHU 3XEOLF 8ROWUDEFW &RGH 6HFWLRQ

'KHQ D 3URWHVWRU REMHEWY WR D & RBQU/GAHUGX FWARL VX H. R
3URWHVWHU RQ WKH JURXQGYV WKDW LWKHW3URMEH WKRW R
WKH 3URWHVWRU WR EH UHOLHYHG R | &R\GOH BBIHF WQR OV 3
VHTD ILQDO GHFLVLRQ RI WKH "HSDUWP BIQRW-HNDVR W IRD W \
RQ WKH JURXQGV RI PLVWDNH PXVWEEHRNSS U\R YAHDX B HFE R
ILQDO GHFLVLRQ Rl WKH &RXQW\ RISQAKRWKBDUIW®H QWG t
UHJDUGLQJ D 3URWHVWRU V UHTXR® W KHR JFEH X6 G Y HRYIH/L
XQGHU 3XEOLF &RQWUDFW &RGH 6HFWLKRHVLQD CHWHFH VL
WKH &RXQW\ ZLWK QR SURYLVLRQ |RWRUMHIKR QVLIBHE DW LR

/?'(6,*1?-8/ ?%26?%LG 3URWHVW 3ROLF\ GRF
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